
FY2021 was one for the record books. 

IPERS’ unprecedented investment return of 29.63% was the second highest 
in IPERS’ history and generated $9.89 billion for the IPERS Trust Fund that 
pays member benefits. On June 30, 2021, the value of the fund equaled an 
all-time high of $42.85 billion. 

This success was central to a dramatic decrease in IPERS’ unfunded actuarial 
liability that dropped from $6.58 billion in FY2020 to $4.96 billion in FY2021. 
During the same time, IPERS’ funded ratio grew from 83.96% to 88.34%. IPERS 
continues to be among the most well-funded public pension plans in the nation.

So what does all this mean for you, our valued IPERS member? Plenty. 

First, it’s reassurance that IPERS is a strong retirement system that is well-
equipped to pay retirement, death and disability benefits into perpetuity. 

Second, it’s proof that our investment program is designed to withstand market 
vulnerabilities. When the onset of the COVID-19 pandemic sent markets into a 
tailspin in late FY2020, IPERS’ investments returned little more than 3%. IPERS 
weathered that year and was able to quickly rebound. 

Third, IPERS is on track to eliminate the unfunded actuarial liability and 
become fully funded. 

Thanks for reviewing this annual summary that highlights our year’s work 
in more detail. It is our privilege to share the successes of FY2021 with you. 

Sincerely,  

Gregory S. Samorajski 
CEO

A LETTER FROM THE CHIEF EXECUTIVE OFFICER
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Scan this QR code to read the 
full FY2021 Annual Comprehensive 
Financial Report or visit our 
website at www.ipers.org.

This report conforms with 
generally accepted accounting 
principles (GAAP).

SCAN ME

http://www.ipers.org


INVESTMENT PERFORMANCE
IPERS’ investment policy goal is to maximize the total 
rate of return on investments within prudent risk 
parameters. Solid performance over time is 
important. Read IPERS’ full investment policy at 
www.ipers.org/investment-policies.  

FUNDED RATIO
A funded ratio equals the value 
of assets divided by pension 
obligations or liabilities. 

In FY2021, the value of the IPERS Trust Fund grew 
more than $9 billion to nearly $43 billion.
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More than 380,000 Iowans rely on 
IPERS to provide secure retirement 
benefits now and in the future. 
Because nearly 70% of IPERS’ 
benefit payments come from 
investment income, it’s imperative 
that IPERS’ investment program 
achieves its goals to provide the 
benefits public employees expect.  
While this year’s return of 29.63% 
far exceeds the 7.00% assumption, 
it’s important to perform well over 
the long term. IPERS’ investment 
goal is to maintain a diverse 
portfolio and maximize returns at 
an acceptable level of risk with a 
long-term outlook.

TRUST FUND GROWTH

INVESTMENT RETURNS
Fiscal Years Ended June 30

88.34%

INVESTMENT FUND PERFORMANCE SUMMARY
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$42.85 billion An investment portfolio constructed of diversified assets 
will, on average, yield high long-term returns and lower the 
risk of any individual holding or security. 

ASSET ALLOCATION

(Fair Values in Millions)*
As of June 30, 2021

    Core-plus fixed income (25%) $10,632
    Domestic equity (22%) $9,314
   Private equity (18%) $7,506 
    International equity (17%) $7,293 
       Private real assets (6%)  $2,361
    Global smart beta equity (6%) $2,493
    Public credit (4%) $1,646  
 Private credit (3%) $1,147 
    Cash (1%)  $463  

$42.85 
billion
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THE MOST 
IMPORTANT 
THING IPERS 
DOES IS PAY 
BENEFITS 

* Due to rounding, this chart does not equal 100%.
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 IPERS’ portfolio, net of fees  Large public fund median*

  *TUCS Public Funds > $1 Billion Index.
    Note: 3-, 5-, 10- and 20-year results are annualized returns.
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TOTAL BENEFITS PAID
$2.4 billion $2.1 billion

BENEFITS PAID TO RETIREES LIVING IN IOWA

Lyon
 365 

$5,198,762

Osceola
 225 

$3,340,225

Dickinson
1,130

$21,236,267

Emmet
 451

$6,848,272
Kossuth

745
$11,014,589

Winnebago
453

$7,660,349

Worth
298

$4,210,663

Mitchell
 513 

$7,788,232

Howard
498 

$6,774,216
Winneshiek

1,039
$17,669,726

Allamakee
629 

$10,108,803
Sioux

973
$14,856,046

O’Brien
594 

$9,161,986

Clay
899

$13,800,205

Palo Alto
 577 

$9,003,148

Hancock
525 

$7,405,503

Cerro Gordo
1,818

$31,741,026

Floyd
732

$11,859,996

Chickasaw
541 

$8,762,005
Fayette

843
$13,264,497

Clayton
875

$14,181,409Plymouth
972

$16,045,614

Cherokee
725 

$12,106,815

Buena Vista
779

$13,357,698

Pocahontas
414 

$6,462,438

Humboldt
534 

$7,909,982
Wright

667
$9,958,677

Franklin
520 

$8,284,033

Butler
711 

$10,917,865

Bremer
1,145

$20,024,747

Dubuque
2,858

$50,148,678

Delaware
836

$14,467,162

Buchanan
990

$17,626,424

Black Hawk
4,182

$78,934,241
Grundy

640 
$9,895,183

Hardin
983

$16,395,396

Hamilton
817

$13,602,498

Webster
1,413 

$24,307,533
Calhoun

565 
$9,419,720

Sac
507 

$7,734,743

Ida
280 

$4,297,006

Woodbury
2,933

$55,132,405

Monona
457 

$6,915,520

Crawford
667

$10,561,834

Carroll
839

$12,233,599

Greene
623

$9,592,660

Boone
1,439

$27,054,820

Story
3,568

$75,333,382

Marshall
1,833

$33,104,258

Tama
821

$13,607,548

Benton
958

$16,826,800

Linn
6,537

$127,978,553

Jones
978

$17,917,634

Jackson
848

$13,256,716

Clinton
1,558

$24,419,056

Scott
4,297

$87,701,050

Cedar
699

$11,862,169Johnson
3,578

$71,481,725

Muscatine
1,407

$22,921,085

Des Moines
1,516

$27,053,354

Louisa
413 

$6,013,441

Lee
1,378

$25,998,562

Henry
1,058

$19,305,078

Van Buren
 426 

$7,097,081

Iowa
685

$11,978,102

Poweshiek
677

$12,231,406

Jasper
1,565

$26,412,546

Polk
14,679

$304,574,954

Dallas
2,707

$54,224,028

Guthrie
661

$10,902,976

Audubon
 334 

$5,090,777

Shelby
629 

$10,621,232

Harrison
562 

$8,563,946

Pottawattamie
2,487

$45,006,503

Cass
786

$13,098,818

Mills
894

$16,861,101

Fremont
367

$6,164,949

Page
845

$14,807,947

Montgomery
559 

$9,041,300

Taylor
 371 

$5,300,859

Ringgold
 362 

$5,550,887

Union
770

$11,893,623

Adams
232 

$3,286,454

Adair
426 

$6,861,888

Madison
709

$12,745,123

Warren
2,080

$41,614,052

Marion
1,213

$19,245,737

Mahaska
837

$13,427,381

Keokuk
491 

$6,868,857

Washington
952

$14,961,251

Jefferson
625 

$9,639,916

Wapello
1,283 

$23,292,734

Monroe
 385 

$6,317,427

Wayne
 354 

$4,896,571

Lucas
 435 

$7,007,594

Decatur
 409 

$5,624,630

Clarke
 441 

$6,637,807

Appanoose
553 

$9,424,590

Davis
459 

$7,212,791

Key: 

County
Payees
Total Payments

  ≤ $10 Million
  $10-20 Million
  ≥$20 Million

Peer average 
cost 

IPERS’ 
cost

ADMINISTRATION COST
IPERS’ pension administration costs 
per member are significantly less 
than its peers. 

MEMBERSHIP

$1,524
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Monthly Benefit 

Years of Service 

THE AVERAGE 
IPERS RETIREE

64
Retirement Age381,922

Members

    Active (45%) 173,186
    Retired (31%) 119,542 
    Inactive vested (7%) 25,770
   Inactive nonvested (14%) 53,940
    Retired reemployed (2%) 9,484

ALL MEMBERS 
by Status*

$98
$46

Source: CEM Benchmarking, Inc., FY2020

BENEFIT PAYEES AND PAYMENTS BY COUNTY

ACTIVE MEMBERS 
by Major Employer Type*

    Education (52%) 90,298
    County (16%) 27,588
    State (15%) 26,055
    City (14%) 23,601
    Other (3%) 5,644

*Due to rounding, charts may not equal 100%.
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The legislature created IPERS in 1953 to attract and 
retain a quality workforce to fulfill the critical duties of 
government. Today, one in 10 Iowans rely on IPERS for a 
dependable retirement income. 

IPERS members are teachers, social workers, nurses, 
firefighters, police and many more who are dedicated to 
improving the lives of others. I’ve seen the impact of your 
selfless service firsthand as I travel throughout Iowa. I 
continue to be impressed and inspired by your work. 

IPERS is not only a benefit for its members, it’s also 
a sizable economic engine for Iowa. Retirees in Iowa 
receive the greatest share of IPERS’ annual benefit 
payments, $2.1 billion, collectively in FY2021. Residents 
reinvest this money in their communities to help grow 
the local and state economies. 

We are proud to represent you and support IPERS. 
Thank you for everything you do every day and for your 
dedication over the last year.  

  
2021

 
2020

2021/2020
Percentage  

Change
 

2019
2020/2019
Percentage  

Change

Additions

Contributions and  
service purchases

 
$1,371,873

 
$1,327,865

 
3.3

 
$1,294,438  

 
2.6

Net investment and  
securities lending income

 
9,895,374

 
1,041,873

 
849.8

 
2,640,007

 
(60.5)

Total additions 11,267,247 2,369,738 375.5 3,934,445 (39.8)

Deductions

Benefits and refunds 2,418,811 2,319,143 4.3 2,222,656 4.3

Administrative expenses 13,852 13,584 2.0 15,697 (13.5)
Total deductions 2,432,663 2,332,727 4.3 2,238,353 4.2

Extraordinary item* 7,600 - - - -

Increase in net position $8,842,184 $37,011 23,790.7 $1,696,092  (97.8)

 
2021

 
2020

2021/2020
Percentage  

Change
 

2019
2020/2019
Percentage  

Change

Cash and investments at fair value  $43,661,649  $35,334,054 23.6  $35,059,231 0.8

Receivables 1,213,789 777,650 56.1  1,017,467  (23.6)

Capital assets 13,127 14,167 (7.3)  15,073  (6.0)

Other assets 628 530 18.5  554  (4.3)

Total assets 44,889,193 36,126,401 24.3 36,092,325 0.1

Deferred outflows of resources 99 83 19.3 46 80.4

Total liabilities 1,999,337 2,078,741 (3.8) 2,081,664 (0.1)

Deferred inflows of resources 79 51 54.9 26 96.2

Total net position $42,889,876  $34,047,692  26.0  $34,010,681  0.1

FIDUCIARY NET POSITION

CHANGES IN FIDUCIARY NET POSITION  

(Dollar Values Expressed in Thousands)
Fiscal Years Ended June 30

(Dollar Values Expressed in Thousands)
Fiscal Years Ended June 30

Kim Reynolds   
Governor

Adam Gregg 
Lieutenant Governor

Total net position restricted for pensions increased from $34.048 billion on June 30, 2020, to $42.890 billion 
on June 30, 2021. These assets consist of capital assets owned by IPERS and investment portfolio assets.

In FY2021, employee and employer contributions, including service purchases, totaled $1.372 billion, while
total member benefits equaled $2.419 billion. The resulting $1.047 billion contribution shortfall was funded 
with earnings and sales proceeds from the investment portfolio.

* IPERS received the final settlement payment from the Westridge Capital fraud case, CFTC v. Walsh / 
SEC v. WG. This payment resulted in an extraordinary item during this fiscal year.


